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psychological facts underlying the traditional justification of the 
British monarchy, and he effectively raises the question whether the 
monarchy is " providing a less penetrating working conception of the 
political relation it symbolizes ". The most unusual passage in the 
book is an admirably acute presentation of the psychological facts 
underlying the methods through which decisions are reached in a 
modern state as illustrated by the Reports of the Dardanelles and 
Mesopotamia Commissions of 1917. Mr. Wallas's exposition of the 
influence of purely personal elements in bringing about great public 
decisions is an informing commentary on the ways of statecraft. 

Twelve years ago Mr. Wallas in his Human Nature in Politics 
made a very effective appeal to the political scientist to re-examine 
his material in the light of the newer contributions of psychology. 
Five years later his Great Society sought to analyze " the general 
social organization of the modern state ". Neither of these books 
carried the argument far beyond an appeal. They contended, as a 
reviewer of the first book stated, " that the fog is there and explora- 
tion is inevitable ". Those who look to this latest book for a chart 
and compass will be disappointed. Mr. Wallas has not attempted 
the exploration himself ; nor has he created the technique of which 
his earlier books were the promise. 

Raymond Moley. 

The Cleveland Foundation. 

An Essay on Medieval Economic Teaching. By George 
O'Brien. London and New York, Longmans, Green and Com- 
pany, 1921. — viii, 242 pp. 

The Middle Age is having its innings. Time was, and that not 
so long ago, when the word " medieval " stood for ignorance, super- 
stition, poverty, or bigotry. But sweeping derogation of things 
medieval has been abandoned by the historian and gradually a more 
just point of view is finding acceptance with the man on the street. 
The scholarly attitude today is one of hesitation, of suspended judg- 
ment, rather than rule-of-thumb generalization. To no small degree 
have contributed to this changing viewpoint writers who have raised 
their voices in protest against the complacent or hostile attitude 
assumed toward the Middle Ages. Such an one was Janssen, who 
wrote his Geschichte des deutschen Volkes in refutation of current 
Protestant conceptions regarding Germany during the later Middle 
Ages and the Reformation period. And that is but a notable example 
of a considerable literature of protest. 
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On the fringes of this type of historical writing stands the book 
under review. Its author, Mr. O'Brien, has already become known 
to the reading public through his books dealing with the economic 
history of Ireland. In this present volume he departs somewhat 
from his wonted field of study to combat what he considers a ten- 
dency of present-day socialism to identify its economic ideals with 
those " of the Catholic Church as exhibited in the writings of the 
mediaeval scholastics" (p. 230), and "to induce a harassed and 
bewildered world to revert to an older and nobler social ethic " (p. 
228). 

The author at the outset lays down as a fundamental thesis that 
" the whole fabric of mediaeval economics was based on the foun- 
dation of private property ", and he holds that " the elaborate and 
logical system of regulation to insure justice in economic life would 
have no purpose or no use if the subject matter of that justice were 
abolished" (p. 40). The body of the essay is devoted to the elab- 
oration of this thesis. " In its ultimate analysis ", he affirms, " the 
whole subject may be reduced to a classification of the various duties 
which attached to the right of private property" (p. 40). 

At the outset Mr. O'Brien justifies himself for dealing only with 
teaching and not at all with practice. He recognizes that the 
opinion is held by some that the teaching of the Canonists had but 
relatively slight influence on actual business procedure, but he 
concludes that the weight of authority is on the side of those who 
hold that theory greatly influenced practice in the Middle Ages even 
though there was, at times, conflict between the two (p. 19 et seq.). 
From one point of view, by thus limiting himself to theory he does 
well : a careful study of medieval practice greatly hampers general- 
ization. 

The habit of deciding the merits of the case by a show of hands — 
or pens — is characteristic of the author's method. So assiduously are 
modern authorities culled over that the reader inevitably gets the 
impression that he is examining a patchwork quilt pieced together 
from bits of cast-off garments contributed by all the friends and 
relatives. Such an impression is unfortunate, for much careful, 
patient work has gone into the book, and while quotation from 
secondary material is overdone the author is by no means unac- 
quainted with source materials. 

The body of the work is divided under two main headings: (1) 
property, and (2) duties regarding its exchange. In the first it is 
argued that the scholastics were one with the early Fathers in their 
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teaching regarding property, though the author is forced to admit 
that according to Canonist theory the right of private property was 
limited, at least to the extent that the holder was expected to make 
good use of it. 

Considerably the longest section of the book is devoted to con- 
sideration of the theory of the just price and the prohibition of 
usury. In the treatment of the former there is nothing novel; in 
the latter there is an interesting distinction drawn between the 
medieval notion of interest, whereby the individual may properly 
receive some return for money loaned, and usury, which was pro- 
hibited by Canon law. The line is finely drawn, but comprehensible. 

The book is written with a conscious purpose in view ; the reader 
may agree with or react strongly against the whole conception of 
the work, but in either case he must recognize the essential fairness 
of the author. It is a useful summary of medieval economic theory. 
In the judgment of the reviewer its chief fault is that by neglecting 
to link up theory with practice it fails to come to grips with the 
realities of the situation. 

Austin P. Evans. 

Columbia University. 

Banking Progress. By J. Laurence Laughlin. New York, 
Charles Scribner's Sons, 1920. — x, 349 pp. 

Professor Laughlin's new book constitutes a critical record of the 
progress made in money and banking matters in the United States 
during the last generation. Probably nobody is better qualified 
than Professor Laughlin to prepare such a record because not only 
has he made many vigorous contributions to the scientific discussion 
of the problems involved but he has also repeatedly thrown himself 
into the arena of practical politics, working with great energy and 
ability for the achievement of a sound monetary standard and of an 
efficient banking system. He thus speaks with the critical detach- 
ment of the scientist and at the same time with the practical insight 
of one who understands the peculiarities of the active politician. 

In the field of money Professor Laughlin discusses the so-called 
" Gold Standard Act " of 1900. He demonstrates conclusively the 
compromissary nature of that law and its shortcomings as a real 
gold-standard measure. For its faults he blames the stupidity and 
ignorance of the politicians. The Senate leaders carefully eliminated 
from the original House bill the phrases that guaranteed the gold 
basis of the silver currency. It was not until the Federal Reserve 



